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The value of investments in the United States and other capital markets have 
developed a period of time, while China’s immature capital market still have not 
been given sufficient attention, investors do not properly use their investment 
approaches. The core method of value investment is to figure out the"intrinsic value" 
of stock, and comparison with the stock market price,then get  the stock investment 
decisions. Similarly, there are some growth stocks corresponding with the value of 
investment in Chinese stock market . With the improving of investment market, 
there will be more listed companies those have the conditions of value investment. 
 
As Chinese coal giant and owning ten billion reserves with global pricing , 
China Shenhua is an inherited value investment philosophy company. It is the largest 
and the highest modernization coal companies of  the world's largest coal dealer, 
Fortune 500 companies.This paper will make a more comprehensive analysis and 
valuation of China Shenhua value investment.  Through understanding the 
economic status, policy support ,the development status and prospects of China 
Shenhua in the industry ,this paper predicts the company's future profitability. 
 
Meanwhile, baesd on financial statements analysis of its operating results as 
well as the company's profitability, solvency, operational capabilities analysis, this 
paper aims to research company management.,thus apply dividend discount model, 
free cash flow discount model and earnings valuation model enterprise valuation to 
determine the value investment, and finally obtained that the current stock price of 
China Shenhua was in underestimate state, and has more than 172.8% of the 
appreciation space through systematic analysis and evaluation. 
 
Chinese-style value investing has increasingly become the direction of the 
investment areas , To be a health investors, in the capital markets, the updated 
environment and the core investment philosophy shoud be understood Only if the 
investment atmosphere becomes healthy, it’s easier to create a positive market ,so 
that investors will enjoy the fruit rather than the consequences of the capital markets. 
 
 



























目  录 
 
 
目  录 
_Toc354038096 
1  研究概述 ··················································································· 1 
1.1 研究背景 ················································································ 1 
1.2 研究主要问题 ·········································································· 2 
1.3 研究意义 ················································································ 3 
2  宏观经济分析 ············································································· 5 
2.1 宏观经济发展趋势及现状 ··························································· 5 
2.2 宏观经济对煤炭行业的影响 ….………………………………………..…...6 
3  中国神华公司概况 ······································································· 7 
3.1 中国神华公司背景分析 ······························································ 7 
3.2 中国神华业务概况 ···································································· 9 
4 行业分析 ·················································································· 14 
4.1 我国煤炭业现状 ····································································· 14 
4.2 我国煤炭行业主要特点和瓶颈 ··················································· 14 
4.3 国家产业政策 ········································································ 20 
4.4 煤炭行业发展前景 ·································································· 22 
5 中国神华公司分析 ······································································· 25 
5.1 中国神华 2012 年概述 ······························································ 25 
5.2 资产负债重点项目分析 ···························································· 27 
5.3 损益及现金流情况分析 ···························································· 32 
5.4 现金流量表分析 ····································································· 35 
5.5 财务指标分析 ········································································ 37 
5.6 杜邦分析 ·············································································· 45 
5.7 行业内分析 ··········································································· 47 















6.1 前提假设 ·············································································· 49 
6.2 股利贴现模型估值分析 ···························································· 51 
6.3 股利贴现模型估值计算 ···························································· 53 
6.4 自由现金流折现模型估值 ························································· 54 
6.5 市盈率(PE）相对估值模型分析 ·················································· 58 
7  中国神华投资评估 ····································································· 61 
7.1 估值结果分析与选择 ······························································· 61 
7.2 中国神华发展挑战与投资风险 ··················································· 63 
参考文献 ····················································································· 71 


















1  Research Description .......................................................................... 1 
1.1 Research background ........................................................................................... 1 
1.2 Main problems ..................................................................................................... 2 
1.3 Research significance  ........................................................................................ 3 
2  Analysis  of Macro-Economy ........................................................... 5 
 2.1 Current Situation & Trend .................................................................................. 5 
2.2 Influence on Intermediary Industry ..................................................................... 6 
 
3  China Shenhua Overview ................................................................... 7 
3.1 Analysis of company backgroud ......................................................................... 7 
3.2 Professional work ................................................................................................ 9 
4 Industry analysis  ................................................................................ 14 
4.1 status of China coal industry .............................................................................. 14 
4.2 Main characteristics and bottlenecks of China coal .......................................... 14 
4.3 National industrail policy .................................................................................. 20 
4.4 development prospects ....................................................................................... 22 
5 Analysis of China Shenhua ................................................................. 25 
5.1 China Shenhua 2012 Overview  ....................................................................... 25 
5.2 Analysis of the balance ...................................................................................... 27 
5.3 Analysis of the profit and loss ........................................................................... 32 
5.4 Cash flow analysis ............................................................................................. 35 
5.5 Analysis of financail indicators ......................................................................... 37 
5.6 Dupont analysis  ............................................................................................... 45 

















6  Valuation analysis ............................................................................. 49 
6.1 Assumptions ....................................................................................................  49 
6.2 Dividend discount model  ................................................................................. 49 
6.3 Calculation ......................................................................................................... 51 
6.4Free cash flow discount model ........................................................................... 53 
6.5Price/Earning discount model ...........................................................................  58 
7 China Shenhua investment appraisal  .............................................. 61 
7.1 Valuation analysis and selection ........................................................................ 61 
7.2Challenges and risks ........................................................................................... 63 
References ................................................................................................ 70 













1  研究概述 
 1
 















































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
